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Our principal products are: 


POND'S COLD CREAM 
POND'S DRY SKIN CREAM 
POND'S VANISHING CREAM 
POND'S MOISTURE CREAM 

POND'S PERFUMED TALC 
POND'S DUSTING POWDER 

POND'S ANGEL SKIN LOTION 

FRESH-START BY POND'S 

ANGEL FACE MAKE-UP 
BRUSH-ALIVE BY ANGEL FACE 

VASELINE PETROLEUM JELLY 
VASELINE PETROLATUM GAUZE 
VASELINE LIP-ICE 

VASELINE HAIR TONIC 
VASELINE CREAM HAIR TONIC 
VASELINE HAIR CREAM 
GROOM & CLEAN HAIR GROOM 

PERTUSSIN COUGH SYRUP 
PERTUSSIN 8-HOUR COUGH FORMULA 
PERTUSSIN MEDICATED VAPORIZER 

Q-TIPS COTTON SWABS 
Q-TIPS COTTON BALLS 

MEASURIN TIMED-RELEASE ASPIRIN 

CUTEX NAIL POLISH 
CUTEX POLISH REMOVER 
CUTEX LIPSTICK 

PRINCE MATCHABELLI FRAGRANCES 
WIND SONG • ABANO 
GOLDEN AUTUMN • BELOVED 
STRADIVARI • PROPHECY 
SUMMER SHOWER » SPRING FANCY 

POLYDERM SKIN CARE PRODUCTS 

AZIZA EYE MAKE-UP 

BLACK WATCH MEN'S TOILETRIES 


Additional products sold overseas: 

POND'S COLD CREAM SOAP 
POND'S SPRAY 'N STAY HAIR SPRAY 

VASENOL BABY PRODUCTS 

LORD CHESELINE MEN'S TOILETRIES 

ODORONO DEODORANTS 

VASELINE HAIR CREAM 
VASELINE SHAMPOO 
VASELINE BATH OIL 

FLAWLESS MEDICATED CREAM 

BLUE SEAL TALC 

PEGGY SAGE NAIL POLISH 
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FINANCIAL HIGHLIGHTS 

1965 

1964 



Net Sales. 

$138,588,146 

$125,984,500 



Net income. 

$ 11,013,029 

$ 9,829,691 



Per share of stock. 

1.08* 

.97* 



Dividends paid. 

$ 6,308,538 

$ 5,059,503 



Per share of stock. 

.62 

.50 



Earnings retained in the business .... 

$ 4,704,491 

$ 4,770,188 



Per share of stock. 

. . .46* 

.47* 



Working capital. 

$ 43,140,508 

$ 37,687,454 



Per share of stock. 

4.23 

3.72 



Stockholders'equity. 

$ 57,495,072 

$ 52,020,467 



Per share of stock. 

5.64 

5.13 



Shares outstanding at year end. 

10,200,805 

10,143,245 



Number of stockholders. 

. . . 13,181 

9,243 



•Based on the average number of shares outstanding during the respective years (10,171,730 in 1965 and 10,113,938 in 1964). 








TO OUR SHAREHOLDERS: 


Your Company grew and prospered in 1965 and 
laid the groundwork for further growth in the future. 
Over the past three years we have devoted our efforts 
to assimilating past acquisitions, to accelerating our 
new products program while improving our current 
products and to developing new policies and pro¬ 
grams designed to increase the effectiveness of our 
operations. The year 1965 continued to show the 
benefits of these efforts. 

Sales increased 10% over 1964 to reach $138.6 mil¬ 
lion, making this the tenth year in a row since the 
merger of Pond's into Chesebrough in which a new 
record was set. The Company's earnings jumped 12%, 
from $9.8 million in 1964 to just over $11 million in 
1965—also marking the tenth consecutive annual in¬ 
crease and the first time our net profit exceeded the 
$11 million mark. Moreover, 1965 sales and operating 
income unaided by an acquisition, registered larger 
percentage increases than any other year in which 
we did not make an acquisition. 


Our pre-tax margin increased to 14.8% to reach the 
highest in our history, and our ratio of net income to 
sales rose to 7.9%, continuing the upward trend of 
each of the last four years. Growth in income has 
accelerated in the last three years. During this period 
profits increased 51% on a sales increase of 21%. 

The Company's results in introducing new prod¬ 
ucts were particularly gratifying. Although new 
product advertising and promotion costs were more 
than double those of the previous year, our overall 
profit growth continued to move ahead strongly. In 
no other year in our history have we introduced so 
many new products with good results in such a short 
period of time. Fresh-Start by Pond's, a medicated, 
astringent, skin cleansing gel that we launched in late 
1964 attained its sales goals and contributed to profits 
in its first full year of sales. Groom & Clean, a clear, 
greaseless, water-active hair grooming product for 
men was successfully distributed nationally in March 
of 1965 and achieved excellent sales. 





















In July, we introduced Measurin, the first 8-hour 
aspirin, into the Pacific Coast region on a test market 
basis with encouraging results. We achieved national 
distribution early in 1966. Results to date indicate that 
Measurin has the potential to become an important 
addition to our line of products. Abroad, we also 
successfully introduced several new products. 

In addition to the substantial sales volume regis¬ 
tered by these new products, our established lines 
continued to make important advances. Cosmetic, 
proprietary, fragrance, toiletry and specialty prod¬ 
ucts all moved ahead in sales and earnings. Domestic 
sales increased 11.5%, while Domestic earnings in¬ 
creased 20.6%, both establishing new records. 

Our International business continued to prosper. 
Sales rose 7.7% to $54.6 million, a new record. Net 
income rose from $4.5 million to $4.6 million, or 
2.0%. However, we would like to point out that 1964 
included a tax-free gain of $883,000 from the sale of 
a plant in England. If we deduct this non-recurring 
gain from the 1964 International figure, the increase 
in income was 26.7%. 

The increased demand for our products has placed 
a heavy strain on our manufacturing facilities. This 
necessitated a major plant expansion in order to 
more efficiently produce for existing demand and to 
provide additional facilities for growth in the future. 
Accordingly, Chesebrough-Pond's Board of Directors 
last year approved a plan to move the production of 
certain product lines to a new 300,000 square foot 
plant at Jefferson City, Missouri. This plant, which is 
currently under construction, will be occupied some¬ 
time late in 1966. Once it is in full operation, we an¬ 
ticipate that it will provide us with very substantial 
savings in the costs of production. We also have im¬ 
portant plans for the construction of several new 
plants abroad, the details of which will be found later 
in this report. 

During the year, your Board of Directors increased 
the Company's quarterly dividend from 15 cents a 
common share to 17 cents, a rise of 13.3%. The new 
annual rate of 68 cents per year is two-and-a-half 
times the rate paid six years ago. This marks the sixth 
consecutive year of dividend increases for the Com¬ 
pany, which has continuously paid dividends since 
1883. Also of financial interest, Chesebrough-Pond's 
shares were listed on the London Stock Exchange 
during the year, and on the Paris Stock Exchange early 
in 1966. Our application is also pending for listing on 
the Swiss Exchange. There has been a widening inter¬ 
est in our Company among international investors. 



The listing of our Company on these Exchanges makes 
our shares more accessible to present and future 
foreign shareholders and will, we believe, encourage 
further overseas investment in our Company. 

Chesebrough-Pond's is today stronger than at any 
time in our history. Both our financial position and 
our organization are in excellent shape. The Com¬ 
pany has successfully proved its ability, not only to 
increase sales of established products, but also to 
develop and introduce new and original products for 
the consumer. Our new and forthcoming product 
introductions together with our plans for more 
efficient manufacturing and our established world¬ 
wide management capabilities should enable us to 
capitalize increasingly on the growth that lies ahead. 

As for 1966, in spile of heavy new product expen¬ 
ditures and non-recurring expenses in connection 
with our new plant, we anticipate that our growth in 
sales and earnings will at least equal the good growth 
rate achieved in the last few years. 

We wish to thank Chesebrough-Pond's employees 
throughoutthe world fortheirdedicated effortsduring 
the year. In the final analysis, it is on their talents and 
abilities that we base our confidence in the future. 



President 























DOMESTIC MARKETING 


The Year's Progress 

The year 1965 was an active and prosperous one for our 
domestic marketing operation. Sales were 11.5% ahead of 
1964, on top of a 7.9% increase in 1964. All product lines— 
cosmetics, proprietaries, toiletries and Prince Matchabelli 
products contributed to this fine increase. We introduced 
more new products and made more modifications to exist¬ 
ing ones than in any other year in our history. Although 
the advertising and promotional costs of new product in¬ 
troductions were approximately twice as high as in 1964, 
domestic profits were up a satisfactory 20.6%. 

We had substantial gains on such new products as 
Groom & Clean Hair Groom and Fresh-Start by Pond's, 
and most of our established products were ahead of the 
previous year. Moreover, in most important lines we also 
successfully increased our share of the available market. 

Toiletries & Proprietaries 

Our toiletry and proprietary products made substantial 
progress. In March, Groom & Clean, the first clear, water- 
active, cleansing hair groom was launched nationally. Thus 
far sales have made excellent progress. Vaseline Hair Tonic 
was repackaged in a new modern bottle with foil label and 
was well received. Together, these two products have 
given the Company the largest number of hairdressing 
customers in history. 

Vaseline Petroleum Jelly, our first and still largest selling 
product, continued to maintain its important position in 
the skin care and baby care markets. 

Last year was the first full sales year for Pertussin Eight- 
Hour Cough Formula. Sales progress was most encouraging 
and its success to date means that we have now established 
our third important Pertussin Product in the growing cough 
and cold remedy market. At the same time, regular Per¬ 
tussin Cough Syrup maintained its position in this market 
and also increased in dollar sales. The medicated vaporizer 
market, in which we are the clear leader, declined slightly 
during the year, but we increased our market share. 

Q-Tips Cotton Swabs had a very successful year. Our 
share of the market increased, while sales and profits set 
new records. Q-Tips Product sales are now one and one 
half times the size they were the year before we acquired 
the company in 1962. Earnings have increased three-fold. 

Cosmetics 

Cutex Nail Polish and Lipsticks made a very substantial con¬ 
tribution to our total business. Following the same basic 
marketing strategy we employed for lipsticks in 1964— 
where the flavored lipsticks promotion revitalized the sales 
of Cutex Regular Lipsticks—we introduced Nail Ac'Scents, 
a line of perfumed nail polish in February 1965. Aided by 
this promotion, Cutex Polish sales were about one third 
higher than in 1964. It is significant that we also continued 
to gain permanent customers for our regular lipsticks and 
polish, with the result that Cutex Products in 1965 pro¬ 
duced record profits—more than double 1964—and now 
contribute very satisfactorily to corporate earnings. 

After 1964's substantial increase, Pond's Creams con¬ 
tinued to make good progress. Fresh-Start by Pond's had 


a most encouraging year. This medicated, astringent, 
cleansing gel primarily for teenagers was first sold na¬ 
tionally in late 1964. It continued to increase its share of 
the market throughout the year and is already contributing 
to profits. Pond's Dreamflower Talc and Dusting Powder 
showed substantial increases in sales for the second year 
in a row. Our Angel Face Make-up Products showed sig¬ 
nificant sales increases over the previous year with particu¬ 
lar improvement in the medicated range of products. Our 
new product, 'Brush-Alive by angel face' also added 
volume to this line. 

Prince Matchabelli 

Our Prince Matchabelli Division had an outstanding year 
in both sales and profits. For the first time, sales exceeded 
$10 million and profits were over $1 million. Wind Song 
and Golden Autumn fragrances accounted for the major 
portion of the gains. New Prince Matchabelli Perfumed 
Spray Bath Powder and Perfume Creme Sachet were also 
well received. It is also worth noting that Aziza Eye Cos¬ 
metics, although still relatively small in volume, made their 
largest contribution to our profits since we acquired the 
company in 1959. 

Professional Products 

Our Professional Products are becoming increasingly im¬ 
portant to our business. In every year since 1963 its sales 
force has been expanded and sales and revenues have 
increased. Last year sales advanced 30%. Sales are now 
more than double the sales of five years ago. In 1965 we 
introduced two new products in the non-adhering medical 
dressing field: Xeroform Petrolatum Dressing and CISION 
Dressing, both of which have special uses not covered 
by our six sizes of Vaseline Petrolatum Gauze Dressings. 

Measurin Timed-Release Aspirin 

The introduction of Measurin Timed-Release Aspirin was 
the event which has the greatest significance for our future 
marketing position. Measurin, the first 8-hour aspirin, was 
introduced into market test on the West Coast in July 
and throughout the country beginning in January, 1966. 
Much careful planning has gone into the marketing of this 
product. We feel that the marketing plans we have devel¬ 
oped, which include aggressive advertising and promotion, 
plus the fact that this is the first really new advance in as¬ 
pirin therapy since 1899, will enable us to gain a worth¬ 
while share of the important pain reliever market. 

Advertising 

Effective advertising is one of the most vital and important 
factors in our entire marketing operation. In 1964 a major 
part of our advertising reached our customers through tele¬ 
vision. We used all three networks, NBC, CBS and ABC for 
nighttime program participations. We used six of the top 
daytime shows via schedules on CBS and nighttime TV 
Spots in over seventy top markets. We also purchased sum¬ 
mer radio time to reach teenagers. 

In the field of print advertising we used over forty teen- 









RECENT NEW PRODUCTS 

'Brush-Alive by angel face'... this new form of pressed powder 
features a unique brush inside the compact. 

New Angel Face Compact with golden petal ornament inset into the top. 

Groom & Clean —the first, clear, water-active, cleansing 

hair groom for men. 

Fresh-Start by Pond's—new, medicated cleansing gel for problem skin. 



fresh- 

start* 

Uv IHmcis 


cleans your whole 
complexion 
dun your oily sla 
helps prevent 
blemishes- 



Measurin' 

TIMED-RELEASE ASPIRIN 


effective up to 

8 HOURS 


12 tablets-Each io grains aspirin 


Measurin Timed-Release Aspirin- 
measures out aspirin relief 
up to 8 hours. 


Pertussin 8-Hour Cough 
Formula—extends the 
period of relief for 
many hours. 

Vaseline Xeroform 
Petrolatum Dressing— 
a non-adhering sterile 
dressing for surgical use. 




age and women's magazines for our cosmetic products. 
Other product advertisements appeared in men's maga¬ 
zines, baby and farm periodicals. 

Marketing Organization 

Last year we strengthened our marketing organization. In 
the second half of 1965 our field sales operation was reor¬ 
ganized and expanded. Our eight-region divisional struc¬ 
ture was replaced by five Corporate Regions which handle 
proprietaries and specialties as well as cosmetic products. 
This reorganized sales force, which went into full opera¬ 
tion on January 1, 1966, will enable the Company to im¬ 
prove its coverage and service to all direct and indirect 
accounts. With this new arrangement we will also be able to 
more effectively handle the introduction of new products. 

Our marketing capabilities have never been stronger 
than they are today. Thus, we believe the groundwork has 
been laid for even greater progress in the future, after a 
very successful sales and profit year in 1965. 


Top right —This advertisement recently introduced Measurin 
Timed-Release Aspirin to millions of readers of Readers Digest, 
Farm Publications, This Week, Parade and other Sunday supplements. 

Left —Our first color television commercial for Groom & Clean Hair 
Groom is shown here as it was being produced. 



Right-Counter displays like this typify our recent Cutex color promotions. 






































INTERNATIONAL OPERATIONS 


The Year's Progress 

This year was another highly successful one for the Inter¬ 
national Division. As in the past, we continued to make 
progress in virtually all areas of the Company's worldwide 
operations which includes most of the countries of the 
free world. Sales and profits reached new highs for the 
tenth consecutive year. Sales were $54.7 million compared 
with $50.7 million last year, an increase of 7.7%. Net in¬ 
come amounted to $4.6 million, as against $4.5 million 
in 1964, an increase of 2.0%. However, 1964 included a 
tax-free gain of $883,000 from the sale of a plant in England. 
If we deduct this non-recurring gain from the 1964 figure, 
the increase in income was 26.7%. 

Major Market Highlights 

On the European Continent, our sales rose substantially 
and profits, together with income from royalties, increased 
25%. Profits on the European Continent are now at the 
point where they are making a substantial contribution to 
our overall earnings. Throughout most of Latin America, 
sales forged ahead at a very encouraging rate, although 
adversely affected by the continuing devaluation of local 
currencies in Brazil and Argentina. The Company's African, 
Far Eastern and Canadian operations also showed consider¬ 
able improvement. 


Although total sales were ahead on the African Conti¬ 
nent, our anticipated rate of progress was generally slowed 
by political turmoil in Central Africa, especially in Ghana 
and Nigeria. 

In the United Kingdom—our oldest and largest interna¬ 
tional market—our operations were adversely affected by 
market conditions resulting from the credit squeeze im¬ 
posed by the British Government to aid in defending the 
Pound Sterling. The retail trade, faced with a curtailment 
of borrowing power, tended to limit the size and frequency 
of their orders from us and from other manufacturers. As 
a result, our sales declined slightly but operating profits 
improved satisfactorily due to economies resulting from 
our plant consolidation program which was completed 
last year. During recent months economic conditions in 
the United Kingdom have improved. We are confident that, 
barring further monetary disturbances in this market, our 
business should resume its forward movement during 1966. 

Overall, the major part of our satisfactory sales increase 
overseas and of our substantial increase in operating in¬ 
come can be attributed to three factors: First, and most 
important in terms of profit, a deeper penetration of our 
staple products in established markets; second, the intro¬ 
duction of these basic products into new markets; and 
third, to a successful sales year for new products intro¬ 
duced in late 1964 or early 1965. 


NEW PRODUCTS 
INTRODUCED IN 
INTERNATIONAL 
MARKETS 



Blue 

Seal 

TALC_ 








Odorono Aerosol Deodorants- 
introduced in 7 European markets. 

Blue Seal Talc—in India. 

Pond's Cold Cream Soap-in England. 


ESTABLISHED 
PRODUCTS 
INTRODUCED 
IN NEW 
MARKETS 




Cutex Flavored Lipsticks 
were introduced in 6 new 
markets in addition to 
the 14 which featured this 
promotion in 1964. Odorono 
Roll-On Deodorant 
was introduced 
in 2 new markets, 
Fresh-Start by Pond's in 14, 
Pond's Dreamflower Talc 
in 3 ... Pond's Spray 'n Stay 
Hair Spray in South Africa, 
Vaseline Bath Oil 
in Canada and 
Pertussin 8-Hour 
Cough Formula in Puerto Rico. 
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Balance of Payments 

Last year we made every effort to make an additional con¬ 
tribution to the U. S. balance of payments. For several 
decades we have had a favorable balance, repatriating sub¬ 
stantially greater profits than our outflow of funds needed 
for capital investment abroad. In 1965 our favorable bal¬ 
ance was increased by 44%, more than twice the 15%-20% 
guidelines for improvement laid down by President John¬ 
son. In future years, however, we probably cannot continue 
to maintain such a favorable increase without affecting 
the long range future and continued progress of our inter¬ 
national operations. 

Manufacturing Expansion 

Our foreign business has risen with such rapidity in recent 
years that it has become essential for us to rebuild or ex¬ 
pand our manufacturing facilities in many parts of the 
world. For example, because of continuing sales growth in 
India, we are relocating our production from Bangalore to 
Madras, where a plant is now under construction. In France, 
towards the end of last year we began production at a 
completely renovated plant at Pont-de-l'Arche, outside 
Paris. For some years now our Q-Tips Cotton Swab facilities 
in France and the United Kingdom have been hard put to 
supply the rapidly growing German market for this product. 


In September of 1965 a full line of Q-Tips Cotton Swab 
machines went to work at our plant in Oberndorf, West 
Germany. These new French and German facilities now 
give us three times the European production capacity that 
we had upon the acquisition of Q-Tips, Inc. in 1962. Most 
importantly, it means that many European markets such as 
Austria, Italy and Sweden can, for the first time, be actively 
and aggressively developed. 

In Japan it is much the same story. We are beginning to 
outgrow our present leased production facilities. So, last 
year, we acquired land outside Tokyo on which we plan 
to build a larger factory to manufacture all the Company's 
products. We have also outgrown our present facilities in 
Argentina. The Company has therefore broken ground on a 
site acquired several years ago for a new 100,000 square 
foot plant. We plan to finance this construction locally. 


The Future 

The International Division faces a bright future. In 1966 
we will spend a record amount on foreign plant and equip¬ 
ment, probably in excess of $4 million. These investments 
should insure that this division will continue to make sub¬ 
stantial contributions to the Company's sales and profits, 
just as it has done for almost one hundred years. 



Top-In late 1965, Q-Tips Cotton Swab production started in our Top—Kimono-dressed employees celebrate the first anniversary of 

newly renovated French plant at Pont-de-l'Arche near Paris. production in our Tokyo plant. 


Below -A new office wing has been added to our Melbourne, 
Australia plant. 


Below —Company officials laying the cornerstone for our new plant 
outside Buenos Aires, Argentina. 





























DOMESTIC MANUFACTURING 


During the year our manufacturing facilities began to ap¬ 
proach full capacity. The substantial production require¬ 
ments for such new products as Groom & Clean Hair 
Groom and Fresh-Start by Pond's, together with the in¬ 
creased manufacturing schedules for our established prod¬ 
ucts severely taxed our plants at Clinton, Long Island City 
and Stamford. Moreover, towards the end of the year, with 
the probability that Measurin would move from West 
Coast test markets to national introduction, additional 
production facilities had to be planned at Clinton. 


New Plant Construction 

In anticipation of this situation, coupled with the imprac¬ 
ticability of making further major expansions at our existing 
facilities, the Board of Directors in early 1965 gave approval 
to a plan to build a large facility at a new location. Last 
July 15th the Company announced the selection of a 70- 
acre site in Jefferson City, Missouri, as the location for a 
new 300,000 square-foot plant. There we plan to manu¬ 
facture Cutex, Q-Tips and Pertussin Products. Construc¬ 
tion of this $5.5-million factory, whose cost is being 
financed by Jefferson City Industrial Development Bonds, 
was begun last October and is progressing on schedule. 
We expect to start our Jefferson City operations sometime 
in the second half of the current year. Once we are ad¬ 
justed to this new environment and solve the inevitable 
start-up problems, we expect to receive important econo¬ 
mies from this facility. An additional benefit from Jefferson 
City lies in its proximity to our growing Midwestern and 
Western markets. 


Current Operations 

Meanwhile, our three main Eastern plants continued to ex¬ 
perience the production strains and pressures that have 
characterized the last few years of sales increases. At 
Stamford we ran a second shift to make Cutex Polish 
and Lipstick. At Clinton, Conn., where we produce all our 
products with the exception of Odorono, Cutex and Q-Tips 
Products, increased demand required that we operate night 
and Saturday work shifts. 

The successful national introduction of Groom & Clean 
Hair Groom and Fresh-Start by Pond's also required capital 
additions to the manufacturing facilities for these products. 
Vaseline Petroleum Jelly reached a level of demand that 
justified the installation of new high-speed equipment, and 
additional capital has been authorized to speed up the 
Pertussin Product line. At our Long Island City plant we 
placed new Q-Tips Swab machines into operation and in¬ 
creased production capacity by 30%. 

Omaha produced a much larger share of plastic com¬ 
ponents than it did several years ago. In 1960 this opera¬ 
tion made only nail polish caps and brushes. In 1965 it 
also produced dusting powder lids, compacts and hair 
tonic bottle caps. Throughout the Company's operations 
our plants worked very close to their optimum capacity. 

During 1965 the primary concern of the Manufacturing 
Division was, understandably, the Jefferson City project. 
Aside from the production efficiencies of this facility and 
its strategic market location, we anticipate that it will allow 
for more efficient production scheduling. Thus the overall 
capability of the Company's production resources will be 
considerably strengthened in the years ahead. 



Vaseline Petroleum Jelly now moves down our new high speed Measurin production equipment is being installed in our 

production line in Clinton at a rate of 300 per minute. Clinton Plant to FDA specifications. 













Plant Progress at Jefferson City, Missouri 


Jerome A. Straka, President of 
Chesebrough-Pond's Inc., Warren 
Hearnes, Governor of Missouri, and 
Mayor John Christy of Jefferson City, 
Missouri, during ground-breaking 
ceremonies in October, 1965. 



Steel framework already beginning to 
take form in early January, 1966. 


Below -Our 300,000 square foot plant as it 
will look when it is finished in late 1966. 
It will have twenty percent excess 
capacity when completed. Room for 
further expansion in the years ahead is 
also assured by the seventy acres of 
land on which the plant is situated. 
































RESEARCH AND DEVELOPMENT 


Measurin Timed-Release Aspirin 

The major corporate research effort during the past four 
years, and particularly in 1965, was directed towards the 
development of Measurin Timed-Release Aspirin Tablets, 
the first eight-hour aspirin. Measurin represents the first 
drug use of a unique process, micro-encapsulation, which 
allows accurate, controlled release of the medication. The 
principle derives from patents of the National Cash Register 
Company under which we hold a license. 

The controlled release rate of aspirin is achieved by 
encapsulating particles of aspirin with an inert plastic film 
of precisely controlled thickness. Each 10-grain Measurin 
tablet disintegrates into over six thousand film-coated 
micro-capsules, which then systematically release the as¬ 
pirin only in dissolved form. We have filed a patent appli¬ 
cation covering our procedure for extending the benefits 
of aspirin over an extended period of time. 

A critical factor in the development of Measurin was the 
fundamental research to determine the levels of aspirin 
necessary to maximize aspirin's benefits in the body over a 
prolonged period of time as compared to regular aspirin 
tablets. Such research was made possible by the use of a 
new analytical method of measuring aspirin in the blood 
stream. This method was originated as a result of one of 
our university research grants. With further development 
of this technique in our laboratories, we were able to 
produce an initial fast release of aspirin to establish effec¬ 
tive analgesic levels, followed by a gradual release of the 
remainder of the aspirin to maintain prolonged pain relief. 

In order to substantiate the safety and effectiveness of 
Measurin, extensive clinical studies were conducted at lead¬ 
ing medical schools and arthritic clinics. Measurin was 
compared with different dosage regimens of regular aspirin 
and was found effective in providing relief from minor pain 
and discomfort for up to eight hours, while regular aspirin's 
benefits disappeared after four hours. A bedtime dose of 
Measurin, when tested against a bedtime dose of regular 
aspirin, provided greater relief from pain and stiffness upon 
arising, and the patient slept more comfortably. Several 
reports of these clinical studies have been published which 
demonstrate these advantages of Measurin over regular 
aspirin. Additional studies are continuing to provide phy¬ 
sicians with more information as to how Measurin can best 
be used in the relief of minor pain. 

Measurin is being marketed over-the-counter without 
prescription so that it will be readily available to those who 
need it the most at the lowest possible price. 

Other New Product Activity 

In the cosmetic field, 'Brush-Alive by angel face,' a soft, 
rouge-tinted pressed powder was developed for use with 
a unique brush to complement our line of make-up prod¬ 
ucts. Improvements also were made in the coverage and 
application properties of our Angel Face Medicated Pressed 
Powder designed for teenage problem skin. A new formula 
for Cutex Polish Remover was developed which is more 
gentle to the cuticle and nails. 


In the Prince Matchabelli Division, five aerosol perfume 
fragrances were formulated and a new product, Perfumed 
Spray Bath Powder was created in aerosol form. 

The complete Odorono line of antiperspirant-deodorants 
was reformulated and introduced in twelve markets 
throughout the world. As new biologically active agents 
become available they are tested to insure that our prod¬ 
ucts are the most effective on the market. 

Following the success of our medicated cleansing gel, 
Fresh-Start by Pond's, basic research on the physiology of 
the skin continues. We hope this work will lead to appli¬ 
cable knowledge and additional new products for the 
alleviation and control of skin difficulties and also for 
general skin maintenance and retardation of signs of aging. 


Quality Control 

During the year we enlarged our laboratory facilities at 
Clinton to accommodate the increased quality control re¬ 
quired for Measurin and other new products. We also took 
steps to fit the Research and Development function into our 
new plant in Jefferson City, where we plan to establish a 
control laboratory for all product lines manufactured there. 


Q-Tips Cotton Swabs 
undergo routine 
checking in the 
Bacteriological 
Laboratory. Quality 
control on all products 
is an important function 
of our Research and 
Development Division. 


Below — a new 
autoclave sterilizing 
process invented 
by the Research and 
Development Division 
insures more reliable 
sterilization and 
economical production 
of Vaseline Petrolatum 
Gauze Dressings. 















Above —A drop of blood is drawn from the finger of a 
volunteer who has taken Measurin. Measurements of the 
amount of aspirin in the blood were made hourly for 8 to 12 
hours on each subject during the development of Measurin. 
Above right— Photomicrograph of encapsulated aspirin 
granules. Over 6,000 of these polymer coated granules are 
compressed into each Measurin tablet. 

Right — When Measurin is added to simulated gastric juice 
it disintegrates into the individual encapsulated granules. 
Each lot of Measurin tablets is checked to insure that the 
controlled rate of release is maintained. 

Below —The control panel of the extensive manufacturing 
facility built specifically for the encapsulation of aspirin for 
Measurin. This is the most complex equipment ever em¬ 
ployed for the manufacture of an aspirin product. 
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FINANCIAL REVIEW 


Basis of Consolidation 

The consolidated financial statements include the accounts 
of all subsidiaries except those of a subsidiary operating in 
japan, the assets and operations of which are not signifi¬ 
cant. The investment in and advances to this subsidiary 
totaling $145,847 are included in the consolidated balance 
sheet under other assets. 


Sales 

The worldwide consolidated net sales increased to 
$138,588,146 in 1965, a new high for the Company, exceed¬ 
ing last year's sales of $125,984,500 by 10%. Aided by 
successful introduction of new products, all operating 
groups of the Company—Cosmetics, Proprietaries and 
Specialties, Prince Matchabelli and International —regis¬ 
tered sales increases over the previous year. 

A comparison of domestic and foreign sales follows: 



(Amounts in Thousands) 



1965 

1964 

% Increase 

Domestic 

$ 83,941 

$ 75,257 

11.5 

Foreign 

54,647 

50,728 

7.7 


$138,588 

$125,985 

10.0 


Financial Progress 

The tabulation below summarizes the growth rate for the 
Company in the past ten years. 

(Amounts in Thousands) 

First 5 yr. Progress Last 5 yr. Progress 
1956-60 1961-65 



Increase 

Average 
Annual 
Rate of 
Increase 

Increase 

Average 
Annual 
Rate of 
Increase 

Percent Last 
5 yrs. Incr. 
is of 10 yr. 
Increase 

Sales 

$26,707 

8% 

$58,362 

12% 

69% 

Net income 

2,112 

11% 

5,771 

16% 

73% 

Earnings per 

share 

.19 

10% 

.55 

15% 

74% 

Dividend paid 

per share 

.02 

1% 

.33 

17% 

94% 


The foregoing table highlights the impressive progress 
of the Company in the last five years. 

Stockholders' equity has more than doubled in the last 
ten years, increasing from $24,384,000 at the beginning of 
1956 to $57,495,000 at the end of 1965. The rate of return 
on stockholders' equity has increased from 13.4% to 21.2% 
during this same period. It is interesting to note that in the 
1965 edition of Fortune's Directory of the 500 Largest U.S. 
Industrial Companies, Chesebrough-Pond's Inc. ranked 
thirty-ninth in the classification "profit percentage on in¬ 
vested capital." 


Net Income 

Consolidated net income was $11,013,029, equal to $1.08 
per share based on the average number of shares outstand¬ 
ing during the year. The increase of $1,183,338 over the 
1964 figure of $9,829,691 (97* per share) raised the net 
income by 12.0% to the highest level in the history of the 
Company. However, earnings in 1964 included a tax free 
gain of $883,000 (approximately 9* per share) from the sale 
of a plant in England. After deducting this gain from the 
1964 income, the earnings increase for 1965 amounted to 
23%. 

Earnings of all divisions increased over the previous year. 
This improvement resulted from higher sales and operating 
efficiencies which more than offset a substantial increase in 
new product advertising and promotional expenditures 
and higher compensation for our employees. 


Foreign Operations 

The Company's products are sold, either directly or through 
sales agents, in virtually every free country in the world. 

The consolidated statement of income includes net 
income pertaining to operations in foreign countries for 
the years 1965 and 1964 amounting to $4,619,672 and 
$4,528,642 respectively. Taxes on income imposed by 
foreign countries amounted to $3,250,893 in 1965 and 
$2,883,504 in 1964. 

The consolidated balance sheet at December 31, 1965, 
includes net assets of $28,098,269 for subsidiaries and 
branches in foreign countries. In general, property, plant 
and equipment accounts are translated into dollars at the 
approximate rates of exchange at dates of acquisition. All 
other assets, liabilities and operating accounts, except de¬ 
preciation, are translated at the approximate year-end rates 
of exchange. 


Taxes 

United States and foreign income taxes provided for in 
1965 totaled $9,493,926 ($.93 per share) which is more 
than one and one-half times the amount paid in dividends 
in 1965. 

As a result of its examination of the Company's federal 
income tax return for the five years ended December 31, 
1961, the Internal Revenue Service has asserted certain tax 
deficiencies for the year 1961, substantially all of which, in 
the opinion of counsel, will be settled in our favor. 


Inventories 



Inventories at December 31 were: 


(Amounts in Thousands) 


1965 

1964 


— 

— 

Finished goods 

$12,405 

$ 9,993 

Raw materials and work in process 

13,102 

11,493 


$25,507 

$21,486 


Inventories are stated at the lower of cost (first-in, first- 
out method) or market (replacement cost). 
























Working Capital 

The Company maintained a strong working capital position 
during 1965. The current ratio at December 31, 1965 was 
3.1 to 1. 

Following is a summary of working capital: 

(Amounts in Thousands) 
December 31, Increase 



1965 

1964 

(Decrease) 

Current assets: 




Cash and securities 

$16,475 

$14,898 

$1,577 

Accounts receivable, inventor¬ 




ies and prepaid expenses 

47,069 

42,869 

4,200 


63,544 

57,767 

5,777 

Current liabilities 

20,403 

20,080 

323 

Working capital 

$43,141 

$37,687 

$5,454 


A statement of the source and application of working 
capital during 1965 appears on page 16. 


Property, Plant and Equipment 

A comparison of property, plant and equipment follows: 

(Amounts in Thousands) 
1965 1964 


Buildings 

$12,161 

$11,647 

Machinery and equipment 

15,343 

14,129 

Leasehold improvements 

481 

458 


27,985 

26,234 

Less accumulated depreciation 

12,364 

10,775 


15,621 

15,459 

Land 

996 

821 

Funds set aside for new plant construction 

5,272 

— 


Net property, plant and equipment $21,889 $16,280 


Depreciation amounted to $1,768,168 in 1965 and 
$1,692,559 in 1964. 

In 1965 the Company signed a long term lease for a plant 
and warehouse being constructed by the City of Jefferson, 
Missouri from the proceeds of $5,500,000 of Industrial 
Development Bonds. An annual rental of approximately 
$400,000 (to cover payments of bond principal and interest) 
is payable to the City of Jefferson, Missouri beginning in 
1967 and ending in 1985. The Company has an option to 
purchase the facilities at any time for an amount sufficient 
to retire the then outstanding debt or for a nominal amount 
after the retirement of the debt. The transaction is being 
treated as a purchase for both accounting and tax purposes. 
At December 31, 1965 the unexpended proceeds of 
$5,272,488 from the sale of the bonds and amounts ex¬ 
pended for land acquisition and construction in progress 
are included under property, plant and equipment in the 
balance sheet. The liability for the principal amount of the 
bonds is included under long term obligations. 

Long Term Obligations 

The long term obligations are summarized as follows: 

5% Notes payable due 1967 through 1976, 
in equal annual installments $10,000,000 

Long term lease obligation 5,500,000 

Total $15,500,000 


The agreement pertaining to the 5% notes provides that 
the Company will not pay cash dividends or acquire any 
shares of its capital stock except to the extent of $5,000,000 
plus consolidated net income (as defined) subsequent to 
December 31, 1960, or if the consolidated net current 
assets would be reduced by such action to less than 
$20,000,000. At December 31, 1965, $23,140,508 of con¬ 
solidated retained earnings was not restricted under these 
provisions. 

Our long term lease obligation represents the principal 
amount of Industrial Development Bonds described under 
Property, Plant and Equipment. 

Stock Purchasing Plan 

At January 1, 1965, 656,755 shares of capital stock were re¬ 
served for issuance under the Stock Purchasing Plan to 
certain officers and administrative employees against which 
purchase elections for 216,265 shares were outstanding at 
prices ranging from $6.72 to $8.87 per share. Employees 
may pay for shares they elect to purchase over a period of 
five years; shares are not issued until paid for in full. The 
purchaser may not dispose of the shares purchased for a 
period of five years from the date of acceptance of the 
purchase agreement by the Company. During the year, 
employees were granted elections to purchase 104,005 
shares at $10.30 per share (representing fourteen times the 
average earnings per share during the preceding five years), 
agreements for 1,560 shares were cancelled, and 57,560 
shares were fully paid for and issued (at prices ranging from 
$6.72 to $10.30 per share). The market price in 1965, at the 
time employees elected to purchase, averaged $23.80 a 
share or $2,475,272 in total. At December 31,1965, 599,195 
shares were reserved, of which purchase elections for 
261,150 shares were outstanding. 

In accordance with United States Treasury Department 
regulations, the Company is entitled to a tax deduction of 
the difference between the purchase and market prices on 
the date of the employee's subscription or the date the 
five-year restriction period mentioned above ends, which¬ 
ever is the lesser. The tax benefit provided by these regu¬ 
lations is considered an increase in the amount received 
by the Company for the stock sold under the Plan and, 
accordingly, is credited to capital surplus. This credit 
amounted to $305,951 in 1965. 

Deferred Executive Incentive Compensation 

During 1965, $392,851 was charged to income under the 
provisions of the Executive Incentive Profit-Sharing Plan. 
Of this amount, $156,145 will be held for distribution to 
the participating employees upon their retirement, death, 
or termination of employment. Deferred compensation is 
not deductible for federal income tax purposes until paid 
and is shown in the balance sheet net of the tax applicable 
thereto. The deferred liability at December 31, 1965, 
follows: 

Liability to participants in the plan $996,184 

Federal income tax applicable thereto 478,168 

Net liability under the plan 


$518,016 



































Capital Surplus 

Capital surplus increased $712,554 in 1965, representing 
proceeds in excess of par value of stock issued under the 
Stock Purchasing Plan of $406,603 and the tax benefit of 
$305,951 in connection with the Stock Purchasing Plan pre¬ 
viously described. 

Dividends 

The Board of Directors voted on November 17, 1965 to 
raise the quarterly dividend from 15 cents per share to 17 
cents, an increase of 13%. This is the sixth consecutive year 
in which the quarterly dividend payment has been 
increased, bringing the annual rate to 68 cents, 152% above 
the 1959 rate. Total dividends per share in 1965 were 62 
cents compared with 50 cents in 1964, an increase of 24%. 
Dividends paid to stockholders during 1965 totaled 
$6,308,538 representing 57% of net income. 


NUMBER OF I 1961 1962 1963 1964 1965 

STOCKHOLDERS | 7,819 8,053 7,634 9,243 13,181 


STOCKHOLDERS DIVIDENDS 

EQUITY PER SHARE ™ PER SHARE 

(Dollars) (Dollars) 

$6.50 $.65 





DISTRIBUTION OF 1965 REVENUE DOLLAR 
TOTAL 


DOLLARS 
$ 97,980,084 


19,977,315 


11,715,650 


6,308,538 


4,704,491 


$140,686,078 


700 


80 


COST OF MATERIALS, 
SELLING, OTHER EXPENSES 


SALARIES 


140 AND WAGES 


FEDERAL, STATE 
AND LOCAL TAXES ‘ 


50 


DIVIDENDS PAID 
TO STOCKHOLDERS 


30 

$^00 
















EARNINGS 
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OPERATING REVENUE 







































CHESEBROUGH-POND'S INC and Subsidiaries 

CONSOLIDATED STATEMENT OF SOURCE AND 
APPLICATION OF WORKING CAPITAL 

Year Ended December 31, 7965 


SOURCE 

Net income .$11,013,029 

Add charges to net income not 
involving working capital: 

Depreciation. 1,768,168 

Deferred executive incentive 

compensation (netof tax) 81,196 

Book value of property, plant 
and equipment retired . . 77,037 

Provided from operations . . . 12,939,430 

Receipts under Stock 

Purchasing Plan. 808,334 

Proceeds from sale of 

Industrial Development Bonds 5,500,000 


$19,247,764 


See accompanying financial review. 


APPLICATION 

Additions to property, plant 


and equipment.$ 2,182,146 

Funds set aside for new 

plant construction. 5,272,488 

Dividends. 6,308,538 

Other. 31,538 


Increase in working capital . . . 5,453,054 

$19,247,764 




















































CHESEBROUGH-POND'S INC. and Subsidiaries 

CONSOLIDATED STATEMENT OF INCOME 
AND RETAINED EARNINGS 









Year ended December 31, 




1965 

1964 



Net sales. 

$138,588,146 

$125,984,500 



Royalties. 

2,097,932 

1,910,580 



Operating revenue. 

140,686,078 

127,895,080 



Cost of products sold. 

51,657,145 

47,801,940 



Selling, advertising and administrative expenses .... 

68,298,577 

61,872,483 



Operating costs and expenses. 

119,955,722 

109,674,423 



Income from operations. 

20,730,356 

18,220,657 



Other income (expense): 





Gain on disposal of property, plant and equipment . . 

44,888 

987,982 



Interest income. 

472,923 

314,277 



Interest expense . 

(663,219) 

(561,050) 



Loss on foreign exchange. 

(448,113) 

(568,117) 



Miscellaneous—net. 

370,120 

(80,873) 




(223,401) 

92,219 



Income before provision for taxes on income .... 

20,506,955 

18,312,876 



Provision for federal and foreign taxes on income . . . 

9,493,926 

8,483,185 



NET INCOME . 

11,013,029 

9,829,691 



Retained earnings at beginning of year. 

40,740,667 

35,970,479 




51,753,696 

45,800,170 



Dividends paid —$.62 per share in 1965 ($.50 in 1964) . . 

6,308,538 

5,059,503 



Retained earnings at end of year. 

$ 45,445,158 

$ 40,740,667 



See accompanying financial review. 





















































CHESEBROUGH-POND'S INC and Subsidiaries 

CONSOLIDATED BALANCE SHEET 


M 




ASSETS 

CURRENT ASSETS: 

Cash. 

Short term marketable securities, 

at cost which approximates market. 

Accounts receivable. 

Inventories, at lower of cost or market. -. 

Prepaid expenses. 

Total current assets. 

PROPERTY, PLANT AND EQUIPMENT, 

at cost less accumulated depreciation. 

OTHER ASSETS, at cost. 

GOODWILL AND TRADEMARKS, at cost. 


LIABILITIES AND STOCKHOLDERS' EQUITY 


CURRENT LIABILITIES: 

Notes payable and foreign bank overdrafts . . . . 

Accounts payable and accrued liabilities. 

Federal and foreign income taxes. 

Total current liabilities. 



LONG TERM OBLIGATIONS. 

DEFERRED EXECUTIVE INCENTIVE COMPENSATION . 

STOCKHOLDERS' EQUITY: 

Capital stock—$1.00 par value 

Authorized—15,000,000 shares 

Issued—10,200,805 shares (1964-10,143,245) 

Capital surplus. 

Retained earnings. 

Total stockholders' equity. 


See accompanying financial review. 


December 31, 


1965 

1964 

$ 7,050,114 

$ 6,737,821 

9,424,916 

8,160,651 

19,611,739 

19,575,222 

25,506,750 

21,486,296 

1,950,308 

1,807,386 

63,543,827 

57,767,376 

21,889,058 

16,279,629 

298,417 

353,537 

8,185,105 

8,185,105 

$93,916,407 

$82,585,647 


$ 782,742 

$ 716,879 

13,439,437 

13,170,430 

6,181,140 

6,192,613 

20,403,319 

20,079,922 

15,500,000 

10,000,000 

518,016 

485,258 


10,200,805 

10,143,245 

1,849,109 

1,136,555 

45,445,158 

40,740,667 

57,495,072 

52,020,467 

$93,916,407 

$82,585,647 


W 
















































ACCOUNTANTS' REPORT 


Arthur Young X Company 


277 PARK AVENUE 


NEW YORK. N.Y. 10017 


The Stockholders 
Chesebrough-Pond's Inc. 

We have examined the accompanying consolidated balance sheet of Chesebrough-Pond's Inc. 
and subsidiaries at December 31, 1965 and the related consolidated statements of income 
and retained earnings and source and application of working capital for the year then ended. Our 
examination of the financial statements of the company and its subsidiaries, which did not 
include the financial statements of subsidiaries in Argentina, Mexico and Switzerland, was made 
in accordance with generally accepted auditing standards, and accordingly included such tests 
of the accounting records and such other auditing procedures as we considered necessary in the 
circumstances. We have received the reports of other independent public accountants with 
respect to their examinations of the financial statements of the subsidiaries in the countries 
mentioned above. 

In our opinion, based upon our examination and the reports of other independent public 
accountants referred to above, the statements mentioned above present fairly the consolidated 
financial position of Chesebrough-Pond's Inc. and subsidiaries at December 31,1965, the consoli¬ 
dated results of their operations and the source and application of their consolidated working 
capital for the year then ended, in conformity with generally accepted accounting principles 
applied on a basis consistent with that of the preceding year. 


February 21,1966 













CHESEBROUGH-POND'S INC. and Subsidiaries 


TEN-YEAR SUMMARY 

(in thousands of dollars) 

1956-1965 


OPERATIONS 

1965 


1964 

Net sales. 

$ 138,588 

$ 

125,985 

Royalties. 

2,098 


1,911 

Costs and operating expenses. 

119,956 


109 674 

Income before taxes. 

20,507 


18,313 

Income taxes. 

9,494 


8,483 

Net income. 

11,013 


9,830 

Shares outstanding at year end. 

10,200,805 

10,143,245 

Earnings per share*. 

$1.08 


$.97 

Dividends per share. 

.62 


.50 

Pretax income as a percentage of net sales . 

14.8% 


14.5% 

Net income as a percentage of net sales 

7.9% 


7.8% 

YEAR-END FINANCIAL POSITION 




Current assets. 

$ 63,544 

$ 

57,767 

Fixed assets (net). 

21,889 


16,280 

Total assets. 

93,916 


82,586 

Current liabilities. 

20,403 


20,080 

Working capital. 

43,141 


37,687 

Total liabilities. 

36,421 


30,566 

Stockholders' equity. 

57,495 


52,020 

Stockholders' equity per share. 

$5.64 


$5.13 

Return on stockholders' equity .... 

21.2% 


21.0% 


*Based on the average number of shares outstanding during the respective years. 
Shares outstanding and all per share figures have been adjusted to give 
effect to the stock splits in 1960 and 1964. 






























1963 

1962 


1961 


1960 

116,885 

$ 114,581 

$ 

107,845 

$ 

80,226 

1,702 

1,606 


1,629 


366 

100,882 

100,698 


96,110 


70,453 

17,287 

15,000 


12,740 


10,287 

9,157 

7,703 


6,358 


5,045 

8,130 

7,297 


6,382 


5,242 

0,084,638 

10,054,530 

10,016,184 

9,879,930 

$.81 

$.73 


$.64 


$.53 

.42 

35 


.30 


.29 

14.8% 

13.1% 


11.8% 


12.8% 

7.0% 

6.4% 


5.9% 


6.5% 

I 54,104 

$ 51,621 

$ 

45,863 

$ 

43,128 

15,351 

14,835 


14,450 


14,796 

78,154 

75,428 


69,320 


67,448 

20,904 

20,266 


17,237 


15,065 

33,200 

31,355 


28,626 


28,063 

31,341 

32,755 


30,644 


32,224 

46,813 

42,673 


38,676 


35,224 

$4.64 

$4.24 


$3.86 


$3.57 

19.1% 

18.9% 


18.1% 


15.9% 


1959 

1958 

1957 

1956 

$ 75,190 

$ 67,477 

$ 63,052 

$ 56,800 

360 

316 

202 

203 

67,086 

60,019 

57,032 

50,417 

8,590 

7,506 

6,364 

6,946 

4,130 

3,924 

3,034 

3,655 

4,460 

3,582 

3,330 

3,291 

9,676,065 

9,419,940 

9,228,465 

9,144,165 

$.47 

$.38 

$.36 

$.36 

.27 

.27 

.27 

.27 

11.4% 

11.1% 

10.1% 

12.2% 

5.9% 

5.3% 

5.3% 

5.8% 


$ 29,905 

$ 28,824 

$ 25,179 

$ 24,337 

11,042 

8,957 

8,599 

7,279 

44,435 

39,928 

35,914 

34,043 

11,053 

10,325 

8,602 

8,149 

18,852 

18,499 

16,577 

16,188 

11,446 

10.587 

8,810 

8,515 

32,989 

29,341 

27,104 

25,528 

$3.41 

$3.11 

$2.94 

$2.79 

15.2% 

13.2% 

13.0% 

13.5% 
















* 



Chesebrough-Pond 

beauty, grooming and health— worldwide 


'S INC. 


Domestic Plant Locations: 
CLINTON, CONNECTICUT 
STAMFORD, CONNECTICUT 
PERTH AMBOY, NEW JERSEY 
LONG ISLAND CITY, NEW YORK 
OMAHA, NEBRASKA 


International Branches and Subsidiaries: 
BUENOS AIRES, ARGENTINA 
MONTEVIDEO, URUGUAY 
RIO DE JANEIRO, BRAZIL 
SAO PAULO, BRAZIL 
CARACAS, VENEZUELA 
MEXICO CITY, MEXICO 
MARKHAM, CANADA 
SAN JUAN, PUERTO RICO 
LONDON, ENGLAND 
AMSTERDAM, HOLLAND 
DUBLIN, IRELAND 
GENEVA, SWITZERLAND 
MILAN, ITALY 
PARIS, FRANCE 

OBERNDORF-AM-NECKAR, W. GERMANY 

APAPA, NIGERIA 

ACCRA, GHANA 

GERMISTON, SOUTH AFRICA 

SALISBURY, SOUTHERN RHODESIA 

BOMBAY, INDIA 

KARACHI, PAKISTAN 

TOKYO, JAPAN 

BANGKOK, THAILAND 

MELBOURNE, AUSTRALIA 


In addition to maintaining plants in 
13 countries, Chesebrough-Pond's uses 
the facilities of manufacturing and selling 
representatives in 41 other important markets. 


Chesebrough-Pond's products are sold 
in 140 markets throughout the world. 




